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JjLa olo oil 4^ j-uli 
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Y*U j^&l Y"\ | X*\ I cJQJI £jjlJ &d#l £313111 | ^jj-t-uJl QiW^l ^UslS 



i 



JjU». cxIq-ujI 4^ ^ii ^uj (JLo :JjJ^U (J^Lc^/l ui uu oLxi^UI ta faugxa OJ^HI ^j^J ^jjJl ^jLua x^l 

^-JjJI I J^-J_9 X E A ^ > llu * ^wiLlI ^LslJI ^j- 0 iijLail S JiiJI £jC ^Q-j) -O^O (1)3 A ^ 01 ^ ^ ^ 1^ ^Jl ^ H ^LjlJI ^ya oJlaJI ^fj-U 

.(Jljlll (J.C XV Yj XN A J « CjLsl5j11I ia lujXq {jaj LxJbtijj Jil (jLuc iJJj-> (Xl 0 4_> .n jj ,J^jl uJI 

ia j I^i-n II LEiljILo ^jl^ j\ ■* ml] I ^1 ^jAjlj Lq^q ^JIjaJI ,Jx. X*\ j X A J j J -s ^ LULsl^jj { J-C.\ O La ^llj CjLs-i-iil 4_i-o^ CjpL=»- 
JjI^UI ^J-"j (J' aa^l ^J-1I (j-Q ^L=» LULaijj ( j— o i .^1 J_p <iuJI ^IjSlI 1 ajjj iLULstijll 4 tisj^sdl 

LuLl5^ j> JsT (EBITDA) pLLU^Ij .*l M fl " ^ lj Sl^j>Jlj ^I^Allj jSl^iJI ^Ui ^JIj(EBIT) Sl^jJIj ^I^JIj 
,>lNl fl ~, ..Nlj Sl^jJIj ^I^AJIj jSI^aJI cUi ^ojl U L_^U « r Ul a ? r>\ Jl^ill j_c Y.\X 3 Y.S^j XN A VJ L_E3 c^j 10,1 
Jl iLlS 4oK"ll ^ll^ j^l j^bG .X1Y jjjao LsLaijj cul^ Uiu XoY ^LL, Lo Jl J^j tf jJI (EBITDA) pUia^lj 

(jj^Lj ^1 ^=>-j-> 4 JaJtaJI JawQ (jii^L^JI (J 2^-1 J^' j| 9 (JI-^I^J ^L=JI ^l^il J CA^I=> ^-1 j jJI 4 0 K~ (JlLa < ^ ^ J =». 

6jl j^j fc&S*-* ^ '— (3^1 Sl—CJ^s 6j^Lxj ^ (_^jJI j-Q*i!l i^jlll J&\-i infill JjJ_aJ.I i_15jlll 4 0 Kl ^1 — Suji 4 a^Ij 

.Y ♦ M jJjJI^jJI J^U. 

^ J-cl) tjJa Y1Y. ♦ ♦ ♦ cJiJj Y ♦ M dJlUI ^j^>JI ubuw 4^ ^iJI poo^ :^a-ata CjLjluXI 6LaJil j 

S jrt-flJI (jiiij J*^L=» ^1 La 0 1 1 2-^-lj^-ll ia-uJjlAj ijjLLc Jaii XY ♦ JtjjLS*.* jJjLuJI 2~^jJI ^aJj^H o^~^ ("/A 4j ujaj LljLaijj 
^-JjJI 4jjl_flJ.l_i 1 e\\ \ \ td^^Ls* (J la a llj jl_i£.*i!l |i_ujl^Q^ ^jl i^i'fij j(] m (J^L^. i_> wit \ (4jjjll Caxo "tl pl <itL>) XY*\ t 

X£ JjJ^ j> ^Ualil j^j ^iiiijIaj 4j jLLq XAV l_j jLEj 4_j loIj JjLs. CaLq lu^! diLajjill P^a. ^Jd jl ^1 oJI ^LsJI JilLail 

> j ' I 4_i^q j*^ II 4iAaJI > > U a 1 1 m c\ Jx. ^ajJ I ^JaLu £_ya |»X.jJLj 4jl J| jA-luj La-Q < (4j-> ji.1 Cu o ujI pl luL>) 

^ya I "I a ^ 6 j-U-a-j (_^jJI < ^J*^ a jji La^ jaS "-^ JjLa. Cu o (_gjJ CjI * * *t 1 ^ j jo'tll ^jLi 6 jil jJI ilLajJI ^Luajl 

^1 mil (j jUJI o ^0'^l (j 4jiLalll 4j "jojjJI ^alll oljo-s^ ^j) Oj^. olajtll jaa j ^LflJ j^l j^j uju ^ I (jaj < 11& 

.Lfl^LlaC. SjLj (j S j^Ialuq 4^ ^jJI ^jl Lo^ t 4-ajL5 cJlj *i L^IaJLal ^oj's-s 11 CjIpI >?>^lj 4j~-s~ll 4j'wll CUvlaJ CaLillalLoj 

tX£,V j-t_t.iJl Jl ^bj^l xjj^i jjLc dJjj o>^^ t^Q mil .(jjj.j N ,Y0 ^sl^ Y ♦ N i ^LxiJ ^bjl CjLjuJ^j xJ^ij 
Oik I tX^,© mil jj« — uj Jl £J$XI dSLxJI dJjj (J^^J mil .jai.j \ ,V0 ^I^J X • \ 0 ^Ixh ^bjl OLaujjj^ 

oaj Qjljjjiill Lfl_a j — aiil •(_>". j * ,° * ^1 JLaJI ^.LsJI ^ya Jj^l i qi^'Jl 4^1=*.^ ^Lj! oLx-ijjJ 1 jixi 4_^ 

mil •(_>"• J N , V 0 £_3l^j Y ♦ \ 1 ^.Lstil ^Lijl CjL»-1j^3 ^2 ^lj < Lq ^qX. .4_j jiilll oLLa Jill m-s~ II jljo~ ml ^^^j- 1 cjl 

jjLJI dJjj oj^jJ P-g mil .<_>".j N ,Vo ^-al^j Y ♦ N o ^.LdJ ^Ljl oLsuijjjj //i,V ^-lJI Jl £^11 ^jj-11 -^Lt dJjj ^jSLJ 

.XI, 0 ^^_aJ| J| £jjil 

L? Lc ^ (j Mill llxuo^j ,j j ri'i in*i i 5 j_o N Y,A ^_Lj Y * N 0 ^Lxll x^j*Lo jj^^i JjL^- CaIa—ojI oj JjI 

1 ajjj X * , o c—ijLij ^lijjL oL»-i jlll (3^1 J^L=*- CaIq ml p (3 m pl jl pL=». j^-^l .n 4j*^LUI J'^U*. :"pljsL" ^jxiLojI 

jj^wQ_j ^> Q mil Jjl j3 ^»1j Lq^ '/.• ,0 J -s i ^ojojjJI ^^uJI j-Cu^q 2^"I^P 

CA^ j < X * ,1 Jj^J QlLo-uj^I ^Uai ^ij^ ^ j' 

JjU-q (J^KJI J^i au 1 1 4-s, jTi ij.Aiil jf^l ^j^j m Y ♦ \ 0 ^.LsJI ^1 jiXxj) N Y,A ^ I w Y ♦ \ 0 ^.LJJ (_5j_JLo 4_iaoj 

U ...jMI ^^Ul Jjjj II ^jUlJI a ..U a J^j j 4liLail ol^ jSA) S^o \ Y,^ ^^loll (j SJjUil ol^ Sj-o M,A 
J^sl^LJI J.t 3> m7tll 4_Li. J| ^llj^l Jj_uaj ^ La J-C Sj"^Lc .S jya S Y , *\ 4^ mill I jjljjxj^l (j 4-1jL&!I CjL^ j-Glllj < 1 \ fl 1 jilj 
^"iLcl Jjlj .^JaLLil J| 5 jl^'tll £-=J j (j uiaj J| (^jj-i Lq-q J_ii m" ll ^JalawQ (j A fl w < jl j-SU lu*^!I j-> 't 4-^1 -s~l j 



Jl Y ♦ M t> SjUJI J^Lk ^LjUJ Lj^Uijj 0 A q^ lloS «^LjbU ^Jl aUo^l ^ jiljiJL «Y • \ i dUlill gj\ g_SlSi 

pfl mil ^liG jl ^ ji J-C j^^i llil Jl <cJll!l ^J-ll 4^ ^iJI £;bjl 2-^"l (j-o ^X. jJL < JLa> 4jI Jx .7.0 Jj^Xao V * N "V 
^ L*ul w<cwp (J jfi*t m't La^ (^jXialo ^ ' 'S" <d*_i ^>JLq ^LjI CjL»-»j^aJ i^Lj^lj 4X.LJ.I oL.a^LJI ^Lfljjl) La m jlll jil Jx 

.(jxi.j Y \ , * ^JLJI a Q mil t_jj(3~ mil jJ»_uJI J*J>2 J "pl j^" (JJjLujI Jx 
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JLLul±l -TLLLLij-OJI ^-» 3 riiill 

Saudi Fransi Capital 



.^J^l jl * 4 .1 nijj ^j^aJI <J pfl /nil jJLxu (j-o J-C.I p g /nil 4_ljLjdl 4 r> J fl 11 IjjjjiLj ^-°^ £ - "'N p ' j-^U Jl^il Iplj-Jtl 

. mil <J pfl mil jJLxu (j-o '/ ^ ♦ 4^ lluj Jil j I J-cl mil 4-!jLjlJI 4 r> j fl 1 1 Lj ^jjfl" l°uUr. "'1^ ial fll^lL JK 1 1 (j^j^ lial OJaI 

.Jjj-uJI (J JjLjJI pfl mil j-JLxu (j-o ^>J^I jl X N * 4 .i /njj Jjsl p mil 4_j jLsdl 4 e\ \Q 11 Ij^J JO J <jj^ La JnC p fl mil ^ (5^^ 
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JltuUI tUbglun 
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Research&Advisorv@FransiCapital.com.sa 



a- wo <\<m 
www.sfc.sa 



<uin 'Vrioi jjjj < \ • \ • m yw ^Sj 
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4-J jJ-uJsl P^Lkl 

<6^l <4_LI lujJI tjjj^l Sjljl <4xjlnV^ m^l djxJI CjIqx=J 4 ^ t^\"\a ijjUxj — ujI 4^ ^ c Jlxxil^ ^^aii jiJI uJI 4f£ ^-i, Jx5 3-a jJjixll llfi> jl\ rl 

.4x1 Li I Lgiljjl jl/j jjjilll Ijjfc J^o 4^ j-iJL 4jS^Lc 4_s_jlxll 1 (p*s j-ii jl JIxajI^ ^^aijjilJI ^Jjjl^jlII 4<! j-iJ 3j5Lj 3I 3^~cu .il^-oSlI JiiUJI CjIoJ-* j 

CjUj1*-o£ I fljlr. Jl^Jj^l l-j -nj ^ JlxlLj <41oxCq j I 4_£Lxi J CjLqjJjuq^ 1 fl-ojJLj ^! I YK 1 j <1 glfljj J STv * j (^lllj ^ j o-S-Ll 4_=*ll!l CjLq j-Ls-II j-c jjjilll lj J—cujlj 

Ijjfc (j ilcuiilll c-ljSllj CjI ojIaII 4^ jl JLoj^I jl 4i J jl 4.1 1 xc J c Jj-*J ^ 3' ^ » Aij <1 La 4^.1^-ua ^1 <3 qjAj jl ^.jjj <4 jlr.j .4 Sjqj jl 4 UlSlxo 

.^Jj-Exll 



i(j\Jus> ^Lq ^ j jl (iJuki-o 4_ijLoiLtul ^j^Lxl ^jjiixll lx& ^j^i v i^-s. ^xj tl Jj .j-oxj mil 4_sxj1cJ jLoxj uj^I 4_cul j-o jlxxC^I (3 ^Jjiixll J^-lx .4xlLo 

jl lujI^ i ^ 1 1-^ ^ {j\ Ja'^fl ^-qjj lulo (^\ 6 J uu Jlxxil^ ^aijj^JI J jJi uJI 4^j-Jo i^i'n .^jjiLjJI IlI^J ^ 0 1j a (j^a d) ^1 ^1 t4_s ^C-jil jJaLLil 4^.j J ^1 

jjj^lll (j 4JLojuCl1q 4jjLqjj — luI CjLxjuO ^\ a .L^LJJalLo / 4^1 jllolt L^Loj^Lq j 41JLII 3 b ' d jLqjj — to^ll Jjjs. jljiJI jUol ^jJ jLc j — luLs^q t^^jU 

.4_i 3^-*^ jl 4jL jl^-a (j -0 (5^ jl j-Jj-EjJI Ijjfc Sjl ni-v i4_EjJail 4-oJaj^l j (j^l J-BJI jLa^Li t4*J jjjjjuq Jljajl^ ^aijj^JI jJLxaJI 4^ j^Ij 

(_gJij.t-t.Jl 4^ j-ii ^Ij J-C J-qIjlj jjjilll (j 4JLo .A^ll CjljpJ-SlJI j c-IjSH ^aa. ^[ .5J jl_»JI 4-cuUI CjIjJ J-Hj j 4x1 LI I Cj Ls-3 jll Lj 4ju2iUJI 4xLilxail jlll 3^"'" ^ 

1 4x1 Li I 3bj^' -4jl^S~ Mill ^jLuJI Sjj^aJL l> u^jlj ^ jLollxul ^^Lil pIj^I 3^ .jLjl1u| 3jj ^-ili 3I 3^-«u j^lll j ^ jjjilll jIj^I ^ojIIj JLjojL^ ^^aijjiJI 
£-u2l=^ 3^ 3^°^ <1 i^jl . J-xiJI jLoxLiu^l 4_axs 3-° J-^^ <iuS *i^ j-oxLaJsl J^-^ 3^ J ^ 3-° •(j^'fl^ ***** jl 3^-^ 'L^3*iLci£. jl LasjLjLxul jl 1 1 ^ j o JjkjJI jl 

^ .4x1 la 4ijj 3^ J^xll jl jjx-tu jl 4-0x5 (j 6 jy& CjI ^Ju Jl Cj^LojJI jus jU-t-ul (j ^Jixll ^Jjj 3 1 3^-qj .4x1 Li I 3bj^^ jl uj^I J_c ^ j luj jLojj uj^I 

4jLo £t_tuj jl jJj-Exll lx& ^jjjj jj^? ^ . JLxul^ ^ajjilJI (_gj j-JLjjjJI 4^j^Ij 3-a 4xUAJI 4_Eil jil J-C Jjju2u=JI 3j^ P-Ij-^-J (_gl jl ^Jj-Exll lx& ^Lxil 6 jLcLj ^t_axaj 
^.Ijxl^l j £-xll Jj-oj 4j|j J jJ-C I j^-j 3^ j->j-fiJ-ll ^a-lxjjjbo m^il JlC i_< j .LjjjLi ^ jxa-o 4_»_ijjj 3^^ 3^ 3^°^^ 3 -0 1 J ^ jJLxuJI 4xjj_sJI 4^_Lail ^jLi. 

.iljLJI JjxflJL ^.Ijxl^l J-C p h Mill 3il jj tjjjixll I jji miL . Jjxlll 6 Jxo 



